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E-(#&%.2#L+*9-:#-(#HD42#H-4(53-(2#+'#/&%.#1W(-#4@#%1H-.5*'-*#5#0.-(-#3@*-H-(#/.5&#%2#H-2#,.5(#
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=-#0I(/2-#H%'-*-#2%(#4(53W(&+*2%&2-*#L+*9-#3-H#/-'#)2:#H-#'@(#2)(-(#4@#/25-*-#5#+3(@H-2#

0+(#@#,.5#&9-*2"#C@(#4(53W(&+*2%&2-*#5&&-#-(#4@#9+,,:#0+(2-..-(#9-*2%#%2#E)*#/-(#0(%3#25.#H5//-#

2)(-*-:#25.#2(+//#0+(#%2#H-2#-(#/.52/+32#@#&.-#4@#/-'#+'#'@#)2:#+'#25.#2(+//#0+(#%2#E)*#0+(2#0(D/-("#

8@#0-..-/2)(#*+-*#)&-(#/-*-(-#-(#H-2#,@.#+'#&%*+4%H.5*'#4@#4(+'(%33-2"#L+*9-#0@(#

+44'%1-*#3-H#@#E+''-#+44#/3@1-H#+'#'9-**+30I(-(#H-22-#*@(#E)*#0@(#4(-/5/#0+(&.%(5*'#+'#

/2I22-#)*H-(1-5/"#R)*#0+(2-..-(#%2#E)*#E%(#'+H-#*%2)(+44.-1-./-(#3-H#,@.#0(%#25H.5'-(-"#

G-*-(-#+440+(H(-/#E)*#25.#@#4(I1-#&%*+#3-H#-*#35.9I2-(%4-)2"#R)*#15.#0I(/2#5&&-:#3-*#

&+33-(#-22-(4@#+'#/4I(#*I.-*H-#+3#E)*#&%*#0@#4(I1-#.5&-1-."#L+*9-#/5-(#E)*#5&&-#&%*#

4%H.-:#3-*#2%(#2%&#5#@(%#+'#/%33-*#3-H#35.9I2-(%4-)2-*#4%H.-(#E)*#&%*+-*#()*H2#+HH-*#5#

/+./&5**-2"#C@(#E)*#(+(:#,-1-'-(#E)*#+1-(&(+44-*#+'#0.D22-(#%(3-*-#,+(2#0(%#H-*#
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,.51/*),,0./-;/,51/&.!/0*!_I^IB!/&.0,01)1B!10.5+.&15()1!06!+0'5*)1!T#%2.+&.-+!&,!5(3!

"UNUV3!#%2.+&.-+!&,!5(3!/%.):&.!5,!+&'.&/701&1!0<,&!*&+<A.&.!%.0''/()6&!/$*',0*&.B!

;(51,!511&,!/2%5(,!)1),)5,):(A/9&,B!,5-/9&,B!1&+/5,,!*)*)%%B!06!/5%,&B!%.5<,(A/&!;&:&6&(/&.!

T#%2.+&.-+!&,!5(3!"UNUV3!8&./01&.!*&+!+&'.&/701!95.!0<,&!/A:1:51/%&.!&((&.!+2.()6!

/A:1%:5(),&,3!@0&1!0:&./0:&.B!/D.()6!67&(+&.!+&,,&!-16&!%:)11&.!*&+!+&'.&/701!TI5..&!&,!

5(3!"UURV3!\1+.&,!5''&,),,!&.!:51()6B!/0*!0<,&/,!1&+/5,,!*5,($/,3!L0./,0''&(/&B!/*&.,&.!06!

*&1/,.-5/701/<0./,$..&(/&.!%51!<A(6&!*&+!+&'.&/701&1!T`-**&(:0(+!"UUMV3!

#&(:*0.+/,51%&.!&((&.!['(51&.!0'',.&.!0<,&!:&+!+&'.&/7013!F51%&.!0*!5,!&1!&.!&1!;$.+&!

<0.!51+.&!*&11&/%&.!&.!:51()6B!)<A(6&!I5..&!&,!5(!T"UURV3!!

C&,!&.!:)%,)6!2!*&.%&!/&6!5,!*516&!'&./01&.!*&+!+&'.&/701!0''(&:&.!%.0''/()6&!

/*&.,&.B!06!'&./01&.!*&+!-()%!%-(,-.&((!;5%6.-11!%51!-,,.$%%&!+&'.&/701!1&,,0''!

67&110*!<$/)/%&!/*&.,&.!T#%2.+&.-+!&,!5(!"UNUV3)f0+&.90(h&.!&,!5(3!T"UNNV!-1+&./A%,&!

SN!'5/)&1,&.!)11(56,!'2!'/$%)5,.)/%!/$%&9-/!*&+!+&'.&/701B!06!<51,!5,!+)//&!95++&!

*5.%&.,!+2.()6&.&!<$/)/%!<0.*!)!<0.90(+!,)(!&1!%01,.0((6.-''&!*&+!,)(/:5.&1+&!5(+&.B!

%7A11!06!%.0''/*5//&)1+&%/!TWZXV3!C&,!*0,/5,,&!%51!06/2!<0.&%0**&B!/:&%%&,!

/0*5,)/%!9&(/&!/&.!-,!,)(!2!95!/5**&19&16!*&+!+&'.&/7013!X<A(6&!`-**&(:0(+!9&:+&,!

#,-5.,!06!#-1+&&1!TNRQEP"QRV!5,!+&'.&/701&.!&.!/:D.,!:51()6!:&+!5(:0.()6&!/0*5,)/%&!

/$%+0**&.!06!5,!+)//&!0<,&!)%%&!;().!)+&1,)<)/&.,!T`-**&(:0(+!"UUMPNQMV3)))

C&!:51()6/,&!<0.*&1&!<0.!;&951+()16!*0,!+&'.&/701!&.!*&+)%5*&1,&((!;&951+()16B!

/5*,5(&,&.5')!*&+!'/$%0&+-%5/701!T+&.!'5/)&1,&.!<2.!-1+&.:)/1)16!0*!&6&1!/$%+0*V!

06!%061),):!,&.5')B!)!,)((&66!,)(!\cF!T&(&%,.0%01:-(/):!;&951+()16V!06!)11(&66&(/&!<0.!2!

<0.9)1+.&!/&(:*0.+!)!5(:0.()6&!,)(<&((&.!T#%2.+&.-+!&,!5(3!"UNUB!Z5.,)1/&1!"UNNV3!

L0.<5,,&.&1!I1+.&d!#0(0*01!T"UUEVB!/0*!/&(:!95.!&.<5.)16!*&+!+$'!+&'.&/701B!9&:+&.!

+&'.&/701!&.!&1!()+&(/&!/0*!;2+&!;().!-1+&.[!06!0:&.;&951+(&,3!!

C&'.&/701!95.!/,0.&!%01/&%:&1/&.!<0.!/5*<-11!06!&1%&(,*&11&/%&3!C&'.&/701!.&61&/!

<0.!2!:D.&!;(51,!+&!/,A./,&!9&(/&'.0;(&*&1&!:)!/,2.!0:&.<0.B!;2+&!*&+!,51%&!'2!()+&(/&1&!

+&!;&.A.,&!*2!67&110*(&:&!06!%0/,15+&.!'2!/5*<-11/1):2!T#%2.+&.-+!&,!5(3!"UNUV3!!

#%2.+&.-+!&,!5(3!/%.):&.!5,!+&,!&.!60+&!6.-11&.!,)(!2!51,5!5,!51,5((!*&11&/%&.!*&+!

+&'.&/701!A%&.B!06/2!12.!+&,!67&(+&.!;5.1!06!-16&B!-,&1!5,!+&,,&!&.!;&%.&<,&,!5:!



! NM!

<0./%1)16//,-+)&.!T"UNUV3!8&./01&.!/0*!+&;-,&.&.!*&+!5(:0.()6&!'/$%)/%&!()+&(/&.!)!

-16+0*/2.!&((&.!)!;&6$11&(/&1!5:!,7-&2.&1&!&.!15,-.()6!10%!/'&/)&(,!-,/5,,!<0.!2!62!6()''!

5:!/%0(&6516B!-,+511&(/&!06!/0/)5(&!5%,):),&,&.!*&+!7&:15(+.&1+&3!L0./%&.6.-''&1!Y-++!

&,!5(3!T"UUUV!95++&!&1!0''<A(6)16//,-+)&!0:&.!NU!2.!*&+!EON!'5/)&1,&.!06!<51,!5,!/&(:!

*)(+!+&'.&/701!95++&!/5**&19&16!*&+!/0/)5(&!<0./,$..&(/&.3!!

C&'.&/701!95.!;(),,!;&951+(&,!)!%-1/,B!<)(0/0<)!06!(),,&.5,-.3!W(5//)%&.&!)11&1!(),,&.5,-.&1!

0*!+&'.&/701!;&1$,,&.!-()%&!*&,5<0.&.!<0.!2!;&/%.):&!0''(&:&(/&1!5:!2!:D.&!+&'.)*&.,3!

8/$%0515($,)%&.!06!<)(0/0<!Y-()5!W.)/,&:5!;&1$,,&,!;&6.&'&,!K/:5.,!/0(KB!+&.!($/&,!,5/!;0.,!

<.5!5((&!,)16B!*&1/!<0.<5,,&.&1!I1+.&d!#0(0*01!95.!%5(,!/)1!;0%!KZA.%&!*)+,!'2!+56&1K!

T#0(0*01!"UUEV3!C&,!&.!)%%&!($/B!&1!/&.!)%%&!92'3!!

!

6":#D%3C%*E.5*'#+'#3-**-/&-3F2-(#5#.B/#%1#G+BH-#I(%1-.,--#

#$%&'(&)&.&1!Y0$?&!F.5:&(;&&!TNR"]!G!NROEV!<0.*-(&.,&!&1!/$%&'(&)&,&0.)!)!;0%5!

X*2-(4-(/+*%.#Q/4-K2/#5*#C)(/5*':#<A./,&!6516!-,6),,!)!NR]]B!+&.!9-1!%01%(-+&.&.!*&+!5,!

/$%&'(&)&!<A./,!06!<.&*/,!&.!K&1!*&((0**&11&/%&()6!'.0/&//K!TF.5:&(;&&!NRRRV3!\1!5:!
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/,&.&0,$'&1&!06!.0((&;&1&:1&(/&1&!K'5/)&1,K!06!K/$%&'(&)&.K3!f&+!2!/&!'2!'5/)&1,&1!/0*!

&1!'5/)&1,!06!)%%&!&1!'&./01B!*)/,&.!'5/)&1,&1!/)1&!/D.,.&%%!06!%51!;()!&,!0;7&%,!&((&.!

'&./01)<)/&.)16!5:!&1!5.;&)+/0''65:&!&((&.!&1!/$%+0*!TF.5:&(;&&!NRRRV3!\1!5:!

F.5:&(;&&/!)1/').5/701/%)(+&.B!f)%,0.!\3!L.51%(B!/),&.&.!<)(0/0<!06!%-(,-.%.),)%&.!a)(()5*!

X.d)1!F90*'/01!/0*!)!NR]"!)!5.,)%%&(&1!Q*2E(+4+.+'D#%*H#2E-#G2)HD#+0#M%.)-/!/%.&:P!!
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TgV!*&11&/%&.!&.!)%%&!0;7&%,&.!/0*!&%/)/,&.&.!/0*!/,0(&.!06!;0.+3!Z&11&/%&.!
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/&(:)11/)%,!06!,)(<.)/%1)16!)!'/$%)/%!9&(/&5.;&)+3!W0**-1)%5/701!&.!+&.<0.!5:67A.&1+&3!

X<A(6&!F.5:&(;&&!&.!&1!5:!90:&+2./5%&1&!,)(!/:)%,!)!%0**-1)%5/701&1!5,!+&1!/$%&!)%%&!
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;2+&!<-((!0''*&.%/0*9&,!06!&1&.6)3!4''*&.%/0*9&,!06!&1&.6)!%51!:D.&!*516&(:5.&!)!

&1!,.5:&(!70;;9:&.+56!*&+!*516&!.-,)1&0''65:&.3!!

#5*951+()16!95.!<(&.&!9&1/)%,&.P!2!;()!%7&1,!*&+!+&1!/$%&B!2!%5.,(&66&!;&90:!<0.!

/$%&'(&)&!06!2!0''<$((&!/$%&'(&)&1/!*2(!06!9&1/)%,3!F.5:&(;&&!/%.):&.!5,!)16&1!%51!

%7&11&!&1!511&1!<-((,!-,B!06!5,!+&,,&!+&.<0.!&.!&1!'.0/&//!/0*!/,5+)6!'262.!06!9:0.!9:&.,!

*A,&!%51!<A.&!'.0/&//&1!&,!/%.),,!:)+&.&!TF.5:&(;&&!NRRRVB!-,&1!5,!9-1!/%.):&.!10&!*&.!

%01%.&,!0*!,)+/5/'&%,&,3!#$%&'(&)&.&1!/%5(!)%%&!,5!-,6516/'-1%,!)!9:0.+51!9-1!/&(:!:)((&!

A1/%&!2!;()!;&951+(&,B!<0.+)!+&,,&!/511/$1()6:)/!)%%&!&.!6$(+)6!<0.!+&1!51+.&3!

#$%&'(&)&.&1!*2!+&.<0.!;()!%7&1,!*&+!'5/)&1,&1!06!<0./A%&!2!<)11&!-,!9:0.+51!/$%+0*!
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06!()+&(/&!0''(&:&/!<0.!9:&.!&1%&(,3!F.5:&(;&&!9&:+&.!5,!2!KTgV!%7&11&!&,!511&,!

*&11&/%&!&.!2!0''(&:&!06!.&/'01+&.&!'2!+&,!-1)%&!:&+!+&,,&!*&11&/%&3K!TF.5:&(;&&!

NRRRPNMNV3!i!;()!%7&1,!*&+!+&,!51+.&!*&11&/%&!;)+.5.!,)(!5,!/$%&'(&)&.&1!%51!-,:)%(&!&1!

,)*)16!<0.!12.!9-1!;A.!/15%%&B!/'A..&!06!,)&B!<0.!'2!+&1!*2,&1!2!%-11&!'2:).%&!'5/)&1,&1!

'2!.&,,!,)+/'-1%,3!X1,&.5%/701!*&((0*!'5/)&1,!06!/$%&'(&)&.!%51!:D.&!K60+K!&((&.!

K+2.()6KB!*&1/!&,!:).%&()6!KTgV!*&11&/%&[,)([*&11&/%&[<0.90(+!-(!60+,B!+&,!-(#

%01/,.-%,):,B!06!+&1!/$%&/!;&90:!,.5(#):5.&,5,,3KB!9&:+&.!F.5:&(;&&!TNRRRPNOEV3!!

\,!*&11&/%&[,)([*&11&/%&[<0.90(+!+&<)1&.&/!5:!F.5:&(;&&!/0*!&1!67&1/)+)6!'.0/&//!06!

/0*!&.<5.)16&.!*&((0*!,0!*&11&/%&.B!/$%&'(&)&.&1!06!+&1!/0*!,.&16&.!/$%&'(&)&.&1/!

,7&1&/,&.!TNRRRV3!`-1!9&:+&.!:)+&.&!5,!;2+&!'5/)&1,!06!/$%&'(&)&.!95.!;&90:!+&,!&.!

:)%,)6!5,!+&!<2.!0''<$(,!67&110*!+)//&!<&((&/!&.<5.)16&1&!TF.5:&(;&&!NRRRV3!8.0/&//&1!

<.&*!*0,!&,!*&11&/%&[,)([*&11&/%&[<0.90(+!;&/,2.!5:!-()%&!<5/&.3!C)//&!<5/&1&!;&/,2.!5:!

NV!+&,!)11(&+&1+&!*A,&,B!"V!)+&1,),&,&.!:0%/&.!<.&*B!EV!&*'5,)B!MV!*&+<A(&(/&!06!/$*'5,)B!

06!,)(/(-,,!67&1/)+)6!%01,5%,!06!<0./,2&(/&!TF.5:&(;&&!NRRRV3!

F.5:&(;&&/!,&0.)!95.!:)//&!;&6.&1/1)16&.B!<0.!&%/&*'&(!%51!7&6!)%%&!/&!5,!9-1!<0.90(+&.!

/&6!,)(!;&6.&'&,!*5%,!06!*5%,0:&.6.&'3!85/)&1,&1!&.!0<,&!)!&1!/2.;5.!'0/)/701!06!*A,&.!

&1!/$%&'(&)&.!/0*!/),,&.!*&+!%-11/%5'!'5/)&1,&1!/&(:!)%%&!)11&95.3!C&,,&!;)+.5.!,)(!&,!

6.-11(&66&1+&!5/$**&,.)/%!*5%,<0.90(+3!C&//-,&1!:).%&.!+&,!-.&5()/,)/%!2!/%-((&!62!

9&(,!;0.,!<.5!,&.*&1&!K/$%&'(&)&.K!06!K'5/)&1,KB!*&1!+&,,&!.5+)%5(&!A1/%&,!*2!/&/!)!

/5**&19&16!*&+!+5,)+&1/!/,&.%,!'5,&.15()/,)/%&!9&(/&/$/,&*3!#%2.+&.-+!&,!5(3!T"UNUV!

'0&16,&.&.!5,!/$%&'(&)&.!06!'5/)&1,!)+&&(,!/&,,!*A,&/!/0*!()%&:&.+)6&!'5.,&.B!*&1!)%%&!)!

()%9&,3!F51%&1!0*!()%9&,!&.!)%%&!1A+:&1+)6:)/!1$,,)6!)!&1!97&('&.&(5/701!T#%2.+&.-+!&,!5(3!

"UNUV3!i!/%5'&!&,!*&11&/%&[,)([*&11&/%&[<0.90(+!/%5(B!)<A(6&!F.5:&(;&&B!:D.&!&1!

'.0/&//!*&+!<).&!,.)11!/0*!<A(6&.!&1!;&/,&*,!.&%%&<A(6&B!*&1/!.&(5/701/;$66)16!%51/%7&!

)!.&5(),&,&1!&.!&1!'.0/&//!/0*!K;A(6&.K!*&.!<.5*!06!,)(;5%&B!10&!06/2!W).%&:0(+!TNRRQV!

'2'&%&.!)!/)1!515($/&!5:!F.5:&(;&&/!/$%&'(&)&,&0.)3!F.5:&(;&&!-,&(-%%&.!;.-%!5:!

)1,-)/701!06!9&:+&.!5,!)1,&.5%/701!5((,)+!/%5(!:D.&!&1!;&:)//,!951+()16!*&+!%(5.!9&1/)%,B!

*&1/!)1,&.5%/701!)!&1!*0+&.1&!/$%&'(&)&.9:&.+56!10%!0<,&!&.!*&.!)1,-),):!&11!+&11&!

,&0.)&1!9&:+&.B!75*<A.!W).%&:0(+/!515($/&!5:!,&0.)&1!TNRRQV3!F.5:&(;&&/!,&0.)!&.!

)1+):)+0.)&1,&.,B!06!(&66&.!)%%&!/D.()6!:&%,!'2!0*6):&(/&.B!%-(,-.!&((&.!;.&+&.&!/0/)5(!

%01,&%/,3!F&0.)&1!9&11&/!&.!()%&:&(!51:&1+&()6B!%51/%7&!/D.()6!)!'/$%)/%!9&(/&5.;&)+B!+&.!

.&(5/701/;$66)16!&.!&//&1/)&(,!06!*A,&1&!%51!/%7&!.&6&(*&//)6!06!0:&.!(&16.&!,)+3!



! NO!

G!);:24;!!

:"!#J%.'#%1#3-2+E-#+'#/F&-4(+/-//#

C&1!:5(6,&!*&,0+&1!)!+&11&!0''65:&1!&.!&1!<0.&1%(&,!<0.*!<0.!(),,&.5,-./,-+)&B!<0.+)!

9&1/)%,&1!*&+!0''65:&1!&.!2!<2!)11/)%,!)!1$&.&!<0./%1)16!'2!<&(,&,3!\,!?5/&!;(&!,5,,!*&+!

<0.!2!;&($/&!'.0;(&*/,)(()16&13!!

4''65:&1!<0%-/&.&.!'2!&<<&%,&1!5:!&,!,)(,5%!T15,-.%01,5%,V3!@5/7015(,!%-11/%5'//&1,&.!

<0.!9&(/&,7&1&/,&1!/%.):&.!)!/)1!921+;0%!<0.!0''/-**&.)16!5:!<0./%1)16!T"UNNV!5,!

.51+0*)/&.,&!%01,.0((&.,&!<0./A%!&.!<0.&,.-%%&,!<0./%1)16/+&/)61!<0.!2!<)11&!/:5.!'2!

+&11&!,$'&!/'A./*2(3!X!,)+()6&!-/$/,&*5,)/%&!/A%!/2!+&,!)*)+(&.,)+!-,!,)(!5,!+&,!<51,&/!

;&6.&1/&,!51,5((!/()%&!/$/,&*5,)/%&!/,-+)&.!<.5!+&!/)/,&!NU!2.B!+&.!*&11&/%&.!*&+!

+&'.&/701!:5.!)1:0(:&.,3!#A%&,!;(&!+&.<0.!-,:)+&,!,)(!06/2!2!67&(+&!51+.&!,$'&.!/,-+)&.3!!

!

GC=C=!-;97;@8H25;3!3I54:!8J@;A328;88;5!

C&,!&.!*-()6!5,!/A%&1&!%-11&!6),,!<(&.&!06!;&+.&!.&/-(,5,&.!9:)/!%0*'&,51/&1!,)(!

;);()0,&%5.&.!95++&!;(),,!,5,,!)!;.-%B!<0.+)!+&!%7&11&.!+5,5;5/&1&/!-,<0.*)16!06!

&6&1/%5'&.3!@0&1!.&(&:51,&!/A%&0.+!+-%%&,!<A./,!0''!)!/(-,,<5/&1!5:!

0''65:&/%.):1)16&1!06!;(&!+&.<0.!)%%&!)1%(-+&.,!)!/A%&,3!#A%&,!;(&!670.,!'2!&16&(/%!T*&+!

0.+;0%VB!*&1!&,!;&6.&1/&,!&16&(/%!0.+<0..2+!%51!95!670.,!/A%&'.0/&//!06!

67&110*(&/1)16!*)1+.&!'.&/)/,3!L56*)(7A&1&!)11&1!*&+)/)1!06!/$%&'(&)&!/&.!-,!,)(!2!95!

(),&!<0./%1)16/*5,&.)&((!%1$,,&,!,)(!15,-.!06!9&(/&3!W51/%7&!;-.+&!/A%&,!95!)1%(-+&.,!

/,-+)&.!<.5!&,!:)+&.&!<0./%1)16/<&(,B!<0.!&%/&*'&(!)11&1!(51+/%5'/5.%),&%,-.!06!

&.60,&.5')B!*&1!5:/5,,!,)+!06!0*<516!<0.!0''65:&1!65!)%%&!.0*!<0.!2!/$/,&*5,)/&.&!

/,A..&!*&16+&.!+5,53!!

!

GC=C?!";7;@8H258@3>:;3>;3!

X1%(-/701/%.),&.)&.P!

• H&(&:51/!<0.!,&*5&,!K+&'.&/701!06!15,-.KB!67&.1&!/,-+)&.!/0*!)1%(-+&.&.!+&,!

/0/)5(&!5/'&%,&,!T/5*951+()16V!

• f0%/1&!+&(,56&.&!TNQ[EU!2.V!*&+!+&'.&/701!



! NQ!

• X1,&.:&1/701&.!/0*!)11&;D.&.!15,-.%01,5%,!!

• e,<5((P!/%5(5!<0.!*2()16!5:!+&'.&/701!&((&.!&1+.)16!)!/,&*1)16/(&)&B!*&/,.)16!&,?3!

• L56<&((&:-.+&.,&!<0./%1)16/5.,)%(&.B!'-;()/&.,!)!:),&1/%5'&()6&!

,)+/%.)<,&.j<56,)+/%.)<,&.!

• #,-+)&.!<.5!+&!/)/,&!NU!2.!T"UU"["UN"V!

• @0./%B!/:&1/%B!+51/%!&((&.!&16&(/%!/'.2%B!+&.!10.+)/%&!/,-+)&.!;().!'.)0.),&.,!

• W:5(),5,):&!&((&.!%:51,),5,):&!/,-+)&.!!

I.,)%(&.!<.5!(51+!*&+!%-(,-.!/0*!()61&.!10./%!%-(,-.!;(&!'.)0.),&.,B!<0.+)!%-(,-.&((!

;5%6.-11!%51!:D.&!:&/&1,()6!)!<0.90(+!,)(!15,-.&1/!&<<&%,!'2!'/$%)/%!9&(/&!TL-6&(()!06!

X16/,5+!"UURV3!@5,-.%01,5%,!;(&!:)+,!+&<)1&.,!T7<3!+&<)1)/701&1!)!)11(&+1)16/%5'),,&(&,V3!

!

GC=CG!"J@;8:3E:;<>K!4E:ELE8;3!2<!8J@;234!

f5(6!5:!+5,5;5/&.!;(&!670.,!:&+!2!62!)67&110*!`&(/&;);()0,&%&,/!+5,5;5/&0:&./)%,B!

C)5%0197&**&,!;);()0,&%/!+5,5;5/&0:&./)%,!06!+5,5;5/&0:&./)%,&1!@5/7015(,!

%-11/%5'//&1,&.!<0.!9&(/&,7&1&/,&1!T"UNNV!;&1$,,&.!12.!+&!'.0+-/&.&.!

<0./%1)16/0:&./)%,&.3!

#A%&1&!;(&!670.,!)!<A(6&1+&!+5,5;5/&.P!Z&+()1&B!c)159(B!c0?9.51&!>);.5.$B!8/$?X@L4B!4:)+!

1-./)16B!#d&Z&+k3!#A%&1&!;(&!67&110*<A.,!)!<&;.-5.!"UN"3!

#A%&0.+&1&!/0*!;(&!;&1$,,&,!:5.!K&?0,9&.5'$KB!K6.&&1!&b&.?)/&KB!K15,-.&[;5/&+KB!

K15,-.&[5//)/,&+KB!K6.&&1!?5.&KB!Kd)(+&.1&//KB!K0-,+00.!5?,):),)&/K!%0*;)1&.,!*&+!

K+&'.&//)01KjK+&'.&//):&KB!K'/$?9)5,.$KjK*&1,5(!90/'),5(K!&((&.!K*&1,5(!9&5(,9K3!

C)//&!/A%&0.+&1&!;(&!<-11&,!:&+!2!(&/&!/,)%%0.+&1&!,)(!5%,-&((&!<0./%1)16/5.,)%(&.B!<516&!

0''!;&6.&'&.!;.-%,!)!<565.,)%(&.!06!(),,&.5,-.!0*!&*1&,!06!Z\C>X@\/!Z&#`[<-1%/7013!!

X!c0?9.51&!>);.5.$!;(&!%-1!/A%&0.+&,!K+&'.&//)01K!;.-%,3!C&.&,,&.!;(&!

,),(&.j/5**&1+.56!'2!<-11&1&!90/!c0?9.51&!62,,!)67&110*3!KI@C!5+-(,/K!;(&!;&1$,,&,!)!

10&1!/A%!<0.!2!-,&(-%%&!6.-''&.!/0*!)%%&!:5.!.&(&:51,&3!#A%)16&1!;(&!670.,!)!

/5**&1+.56B!&*1&0.+B!,),,&(!06!,&%/,3!!

I1,5((!,.&<<!)!+5,5;5/&1&P!Z&+()1&!TSVB!c)159(!T""VB!c0?9.51&!>);.5.$!TUVB!8/$?X@L4!TOVB!

4:)+!@-./)16!TN"VB!#d&Z&+k!TMV3!!!



! NR!

C&,!95.!)!,)((&66!;(),,!<0.&,5,,!/2%5(,!K/10d;5(()16KB!+&,!:)(!/)!2!(&,&!67&110*!(),,&.5,-.()/,&.!

<0.!2!<)11&!<0./%1)16/5.,)%(&.!&1!)%%&!95.!%(5.,!2!<516&!0''!67&110*!+5,5;5/&/A%3!Y&6!95.!

62,,!)67&110*!(),,&.5,-.9&1:)/1)16&1&!)!;0%5!@5,-.%.5<,!T4,,0//01!06!4,,0//01!"UUOVB!)!

.5''0.,&1!K@5,-.0''(&:&(/&B!<.)(-<,/():!06!:2.!'/$%)/%&!9&(/&K!TZ)(7A:&.1+&'5.,&*&1,&,!

"UUQV!06!)!.5''0.,&1!_.&&1!?5.&P!I!c01/&'-5(!L.5*&d0.%!T#&*')%B!`)1&!06!a)(?0b!

"UNUV3!46/2!(),,&.5,-.()/,&1&!)!-()%&!,&0.&,)/%&!5.,)%(&.!0*!,&*5&,!15,-.%01,5%,!06!9&(/&!

;(&!67&110*62,,!T^&.6&.!06!Z?>&0+!"UU]B!`51/&1[W&,?-*!&,!5(3!"UUR!06!^0d(&.!&,!5(3!

"UNUV3!I%,-&((&!,),(&.!;(&!/A%,!0''!06!:-.+&.,B!*&1!()%&:&(!;(&!)16&1!1$&!5.,)%(&.!

)1%(-+&.,B!&1,&1!<0.+)!+&!:5.!<.5!<A.!"UUU[,5((&,!&((&.!)%%&!:5.!.&(&:51,&3!!!

!

GC=CM!';8;A328;88!2<!8:I4>;8;7;@8H25!

X!/A%&,!;(&!+&,!:5(6,!&1!K.0*/()6K!,)(1D.*)16B!<0.+)!,)+()6&!-/$/,&*5,)/%&!/A%!:)/,&!<2!

.&(&:51,&B!/$/,&*5,)/%&!/,-+)&.3!_7&110*(&/1)16!06!-,:&(6&(/&!;(&!67&110*<A.,!5:!&1!

'&./013!_006(&!F.51/(5,&!&((&.!0.+;0%!;(&!,)+:)/!;.-%,!<0.!2!-1162!2!62!6()''!5:!:)%,)6!

*&1)16/)1190(+3!#,-+)&1&/!.&(&:51/!;(&!:-.+&.,!-,!)!<.5!,),,&(!06!+&.&,,&.!;(&!&:&1,-&(,!

/5**&1+.56&,!:-.+&.,!-,!)!<.5!/&(&%/701/%.),&.)&1&3!L-((,&%/,+0%-*&1,!,)(!N]!5.,)%(&.!

;(&!+&.&,,&.!/%5<<&,!06!.5/%,!(&/,!T*&+!*5.%&.)16/,-/7V!'2!'5').!&((&.!&(&%,.01)/%3!!

I.,)%(&1&!;(&!(&/,!*&+!<0%-/!'2!<A(6&1+&!/'A./*2(B!)1/').&.,!5:!L0//-*!06!Z&$&.!T"UUQVB!

)!,)((&66!,)(!/0.,&.)16!&,,&.!/&(&%/701/%.),&.)&1&3!

• `:)(%&1!)1<0.*5/701!)11&90(+&.!5.,)%%&(&1=!

• \.!+&,!10&!!)1<0.*5/701!/0*!*516(&.!&((&.!&.!:51/%&()6!2!<2!<0./,2=!

• \.!+&1!'.&6&,!5:!/'&/)&((&!90(+1)16&.=!

• \.!<-11&1&!90(+;5.&!06!,)(!2!/,0(&!'2=!

• \.!+&!,&1+&1/)A/&=!

• \.!5.,)%%&(&1!5:!;&,$+1)16=!

• L0.,&((&.!5.,)%%&(&1!10&!0*!+&!,&*5&1&!7&6!<0%-/&.&.!'2=!

C&,!;(&!+&.&,,&.!<0.&,5,,!&1!6.0:/0.,&.)163!N"!5.,)%(&.!;(&!&%/%(-+&.,!<0.+)!+&'.&/701&1!

)%%&!:5.!90:&+()+&(/&1B!+&(,56&.1&!:5.!/,-+&1,&.!*&+!&6&1.5''0.,&.,!+&'.&/701B!

5.,)%(&1&!)%%&!95++&!XZH5CB!.&/-(,5,&1&!)%%&!95++&!<0.;)1+&(/&!*&+!15,-.!&((&.!<0.+)!

%01,&%/,&1!)%%&!:5.!.&(&:51,!<0.!10./%&!<0.90(+3!l,,&.()6&.&!N!/,-+)&!;(&!&%/%(-+&.,!<0.+)!

/,-+)&1!)%%&!:5.!<-((<A.,3!!



! "U!

M!1I55!

<"!#K21%.'-2#

C&,!&1+&()6&!-,:5(6&,!;&/,2.!5:!,.&!5.,)%(&.3!I.,)%(&1&!&.!'-;()/&.,!)!:),&1/%5'()6&!

,)+/%.)<,&.!&((&.!<56,)+/%.)<,&.!06!&.!<56<&((&:-.+&.,3!\1!/,-+)&!0*!,&.5'&-,)/%!956&;.-%!

:&+!+&'.&/701B!&1!/,-+)&!0*!*&16+&1!06!)1,&1/),&,&1!'2!5%,):),&,&.!)!15,-.!/0*!*2!,)(!

<0.!2!6)!*&1,5(!9&(/&6&:)1/,B!06!&1!/,-+)&!5:!-16&!*&+!'/$%)/%&!()+&(/&.!/0*!+&(,0%!)!&,!

<.)(-<,/'.06.5*!T0-,+00.!5+:&1,-.&V3!I.,)%(&1&!:5.!<.5!2.&1&!"UNU!06!"UN"B!06!:5.!<.5!

(51+&1&!@0.6&B!#,0.;.),511)5!06!I-/,.5()53!I((&!/,-+)&1&!:5.!%:51,),5,):&3!F0!5:!/,-+)&1&!

:5.!0.)6)15(5.,)%(&.B!*&1/!&1!:5.!/&%-1+D./,-+)&!T*&,5515($/&V3!!



! "N!

<"6#7(-/-*2%/8+*#%1#0)**#

4'"%!F'+M$'+%(!!FN$#")

@56DJ77.6O

,J;,P)-J,/)
51)Q687J--)

R.,8097) &.801,) L7;J-1) $;7S)7.56.7089)

6JHH.;.69)51)
0,7.6;.,8G5,)

L7DJ--8HQ-) R5;./DA,,)

_01h5(&/B!
`5.,)6B!
85,)(B!
Z5.,)1/&1!
06!
W).%&:0(+!

@0.6&!
"UNU!

e1+&./A%&!0*!
,&.5'&-,)/%!
956&;.-%!%51!!
&1+.&!
+&'.&/701&1/!
5(:0.()69&,B!
0''*&.%/0*[
9&,/%5'5/),&,!
06!6.-;()163!!

X1,&.:&1/701/[
/,-+)&!-,&1!
%01,.0((6.-''&3!
_7&1,5.!06!
-,:)+&.!&1!
,)+()6&.&!/,-+)&3!

"Q!+&(,56&.&!
*&+!%()1)/%!
+&'.&/701!T*&+!
^CX[/?0.&!0:&.!
NSVB!)11+&(,!)!S!
6.-''&.!

F&0.)P!
I,,&1,)015(!
.&/,0.5,)01!
,9&0.$!TW5'(51!
m!W5'(51V3!

85//):&!06!
5%,):&!
5%,):),&,&.!
,)(%1$,,&,!
,&.5'&-,)/%!
956&;.-%!'2!
62.+/0*.2+&3!
N"[-%&./!
'.06.5*B!,0!
6516&.!)!-%&1!n!
E!,)*&.3!!

^&?%!
C&'.&//)01!
X1:&1,0.$B!
I,,&1,)015(!
L-1?,)01!X1+&bB!
^.00+)16!#?5(&!
06!/%5(5&.!<0.!
K^&)16!5d5$K!06!
KL5/?)15,)01K!
9&1,&,!<.5!
8&.?&):&+!
H&/,0.5,):&!
#?5(&!!

C&,!%51!/&!-,!,)(!5,!'/$%0(06)/%!
+)/,51/&!<.5!9:&.+56&1/!%.5:B!
'0/),):!+)/,.59&.)16!06!-51/,.&16,!
0''*&.%/0*9&,!!95.!/5**&19&16!
*&+!1&+6516!)!+&'.&/701/[
5(:0.()69&,!06!A%,!0''(&:+!
0''*&.%/9&,/%5'5/),&,!12.!&1!,5.!
)!;.-%!,&.5'&-,)/%!956&;.-%3!

^5.,01!06!
8.&,,$!

#,0.[
;.),511)5!
"UNU!!

e1+&./A%&!
9:0.!*$&!
;&:&6&(/&!)!
6.A11&!
0*6):&(/&.!
/0*!*2!,)(!<0.!
2!<0.;&+.&!
/&(:<A(&(/&!06!
/,&*1)16/(&)&3!

Z&,5515($/&!5:!
NU!;.),)/%&!
/,-+)&.3!

N"S"!+&(,56&.&B!
*&+!:5.)5/701!)!
9&(/&/,5,-/!:&+!
0''/,5.,B!5(+&.!
06!%7A113!

F&0.)P!G!!

e()%&!<$/)/%&!
5%,):),&,&.!)!
6.A11&!
0*.2+&.!T-()%&!
15,-.[
0*6):&(/&1&V!)!
:5.)&.&1+&!
+0/&3!

H0/&1;&.6!#&(<[
\/,&&*!#?5(&!
TH#\V!06!8.0<)(&!
0<!Z00+!#,5,&/!
T84Z#V!

#,-+)&1!51,$+&.!5,!+&,!&.!
9&(/&6&:)1/,!/&(:!:&+!%0.,:5.)6!
;&:&6&(/&!)!6.A11&!0*6):&(/&.3!
#,A./,!&1+.)16!/%7&++&!&,,&.!S!
*)1-,,&.!06!&,,&.!
9&(+56/5%,):),&,&.3!Z)1+.&!
&1+.)16&.!&,,&.!&1!,)*&!06!&1!95(:!
+563!#&(:<A(&(/&1!A%,&!*&/,!:&+!(&,,!
5%,):),&,B!*&1/!/,&*1)16/(&)&!
&1+.&,!/&6!*&/,!:&+!(&,,!06!:&+!
)1,&1/):!5%,):),&,3!4*6):&(/&.!*&+!
:511!/&.!-,!,)(!2!6)!;&+.&!.&/-(,5,&.3!!
C&(,56&.1&!*&+!'/$%)/%!-9&(/&!
95++&!/,A./,!&1+.)16!)!/&(:<A(&(/&!
&,,&.!5%,):),&,&13!

#?9&((B!
c0,,01!06!
>-b*00.&!

I-/,.5()5!
"UN"!

e1+&./A%&!0*!
4-,+00.!
5+:&1,-.&!
T<.)(-<,/0''(&:
&(/&.V!%51!
97&('&!-16&!
*&+!'/$%)/%!
/$%+0*!,)(!
;&+.&,!
'/$%0/0/)5(!
,)(<.)/%1)16!
T*&/,.)16B!
/0/)5(!
/5*9A.)69&,B!
/&(:<A(&(/&!06!
0''12&(/&!5:!
'&./01()6&!
*2(V3!

X1,&.:&1/701/[
/,-+)&!*&+!
%01,.0((6.-''&3!
\:5(-&.)16!<A.!
06!&,,&.3!!

"N!+&(,56&.&!
*&+!'/$%)/%!
/$%+0*!T;2+&!
'/$%0,)/%!06!
)%%&['/$%0,)/%VB!
)!,)((&66!,)(!N"!
+&(,56&.&!)!
%01,.0(([
6.-''&13!

F&0.)P!G!!

Q[NU!-%&.!*&+!
9&(+56/0''(&66!
)!6.-''&!TN!
6516j-%&VB!*&+!!
E[+56&./!
?5*')16,-.!
/0*!5:/(-,1)163!!

H0/&1;&.6!#&(<[
\/,&&*!#?5(&!
TH#\VB!F9&!
8&5.()1!Z5/,&.$!
#?5(&B!F9&!#0?)5(!
c&11&?,&+[1&//!
#?5(&!G!H&:)/&+!
T#c#[HV!06!
/%2.)16!)!
<0.90(+!,)(!
'&./01()6&!*2(!!

#&(:<A(&(/&1!A%,&!90/!+&(,56&.1&B!
*&1/!%01,.0((6.-''&1!90(+,!/&6!
/,5;)(3!#%5(5!<0.!*&/,.)16!65!06/2!
-,/(56!90/!+&(,56&.1&B!*&1/!&1!
*0,/5,,!,&1+&1/!;(&!/&,,!90/!
%01,.0((6.-''&13!C&,!;(&!)%%&!/&,,!
A%1)16!)!/0/)5(!/5*9A.)69&,!90/!
10&1!5:!6.-''&1&3!!

C&,!;(&!*2(,!/)61)<)%51,!<0.;&+.)16!
)!<0.90(+!,)(!+&(,56&.1&/!'&./01()6&!
*2(3!

!

!



! ""!

)
(5,TJ-.8).7)J-S)U3B*BV!<51,!&1!*5.%&.,!.&+-%/701!)!5(:0.()69&,/6.5+&1!'2!+&(,56&.1&/!

+&'.&/7013!^&+.)16&1!:5.!<.&*+&(&/!,$+&()6!:&+!*2()16!,.&!*21&+&.!&,,&.!

)1,&.:&1/701&1/!/(-,,3!4''(&:+!0''*&.%/0*9&,/%5'5/),&,!A%,&!06/2B!*&1!+&11&!

A%1)16&1!:5.!;0.,&!&,,&.!,.&!*21&+&.3!_.-;()16!5:,0%!*5.%&.,!-1+&.:&)/!)!

)1,&.:&1/701&13!C&,!;(&!.5''0.,!0*!/,5;)(,!9A$&!/?0.&!12.!+&,!675(+,!K&1+.)16!)!

0*6):&(/&.K!06!K<5/?)15/701K3!C&!+&(,56&.1&!/0*!(0,!/&6!<5/?)1&.&!)!9A$&/,!6.5+!95++&!

9A$&/,!6.5+!5:!1&+6516!)!+&'.&/701&1/!5(:0.()69&,/6.5+3!_01h5(&/!&,!5(3!%1$,,&.!;&+.)16!)!

0''(&:+!0''*&.%/0*9&,/%5'5/),&,!06!+&'.&/701&1/!5(:0.()69&,/6.5+!,)(!&1+.)16!)!

0*6):&(/&.!06!<5/?)15/7013!!
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Z0./,5+!T"UNNV!:5.!+&,!+)//&!$.%&/6.-''&1&!/0*!0<,&/,!:5.!&1)6&!)!&1!'2/,51+!0*!5,!

15,-.&1!95.!%:5(),&,&.!/0*!67A.!+&1!;&+.&!&61&,!,)(!.&95;)(),&.)16!&11!51+.&!5.&15&.3!!

C&,!<)11&/!06/2!51+.&!'&./'&%,):&.!'2!;.-%!5:!15,-.&1!)!9&(/&:&/&1&,3!\,!.&<&.5,!5:!&,!

<0.&+.56!90(+,!5:!8&.!L-6&(()!<)11&/!)!H5''0.,!<.5!10.+)/%!%01<&.51/&!0*!<.)(-<,/():!06!

'/$%)/%!9&(/&!T"UUQV3!X<A(6&!.5''0.,&1/!.&<&.5,!(&66&.!L-6&(()!:&%,!'2!15,-.&1/!

;&,$+1)16!<0.!9&(/&1B!*&1!5+:5.&.!*0,!2!/&,,&!15,-.&1!'2!.&/&',B!/()%!5,!+&1!;().!

0*<0.*&,!,)(!K*&+)/)1/%!15,-.K!)!<0(%/!;&:)//,9&,3!`51!*&1&.!+&,!&.!:)%,)6!2!;&90(+&!&,!

15):,!<0.90(+!,)(!15,-.0''(&:&(/&1!T)<A(6&!H5''0.,!<.5!10.+)/%!%01<&.51/&!0*!<.)(-<,/():!

06!'/$%)/%!9&(/&!"UUQV3!L55.(-1+!*&1,&!)!/)1!,)+!5,!15,-.&1!:5.!;(),,!&,!K0<<&1,()6!:5/%&.)!

<0.!/7&(&%:5(K!06!5,!;&90:&,!<0.!.&%.&5/701!)!15,-.&1!A%&.B!<0.+)!:2.,!(&:&/&,,!)!+&,!

*0+&.1&!/5*<-11&,!95.!:&/&1,()6&!*516(&.!TL55.(-1+!"UUEP""V3!H&95;)(),&.)16!06!

.&%.&5/701!)!15,-.&1!;().!+&.*&+!K&,!%-1/,)6!21+&+.&,,!<0.!&1!%-(,-.<0.*!)!-,5%,!*&+!

*&11&/%&,/!5.:&6),,&!<0.-,/&,1)16&.!06!+&,!A%0(06)/%&!/5*/')((&,!'2!'(51&,&1!Y0.+53K#

TL55.(-1+!"UUEP""V3#8&./'&%,):&1&!%51!:D.&!:)%,)6!2!,5!*&+!/&6!)11!)!+)/%-/701&.!0*!

;.-%&1!5:!15,-.!)!9&(/&:&/&1&,3!!



! ES!

O!$25@7I8H25!2<!2AA8IPP;3>5<!

X!+&11&!0''65:&1!95.!7&6!<0%-/&.,!'2!/5**&19&16&1&!*&((0*!15,-.%01,5%,!06!

,)(<.)/%1)16!<.5!+&'.&/7013!C&'.&/701!/&.!-,!,)(!2!%7&11&,&61&/!5:!;(51,!511&,!1&65,):,!

/&(:;)(+&B!6.-;()16B!(5:!*&/,.)16/,.0B!1&+/5,,!0''*&.%/0*9&,/%5'5/),&,B!/0/)5(!

,)(;5%&,.&%1)16!06!%.0''/()6&!/$*',0*&.3!#'A./*2(&,!&.!0*!15,-.%01,5%,!06!

/5*951+()16!)!15,-.*)(7A!%51!;)+.5!'0/),):,!'2!&,!&((&.!<(&.&!5:!+)//&!0*.2+&1&3!#0*!

1&:1,!)!)11(&+1)16/%5'),,&(&,!:5.!7&6!)!-,6516/'-1%,&,!'0/),):!,)(!15,-.%01,5%,!/0*!

)1,&.:&1/701B!*&1!0''+56&,!-1+&.:&)/!)!'.0/&//&1!5,!+&(&.!5:!(),,&.5,-.&1!90:&+/5%&()6!

;&/,0+!5:!,&0.)&.B!,.0!06!51,56&(/&.B!06!*)1+.&!6.5+!%01%.&,!'.5%/)/1D.!<0./%1)16!'2!

15,-.)1,&.:&1/701&.3!!

X1%(-/701/%.),&.)&1&!65!&,!%(5.,!5:6.&1/&,!/A%B!06!7&6!/5,,!)67&1!*&+!,.&!.&(&:51,&!5.,)%(&.!

/0*!;&($/,&!'.0;(&*/,)(()16&1!'2!-()%&!*2,&.3!`0:&+<-11&1&!'.&/&1,&.&/!9&.!%0.,3!

`56&;.-%!/0*!)1,&.:&1/701!/&.!-,!,)(!2!.&+-/&.&!+&'.&/701!06!A%&!

0''*&.%/0*9&,/%5'5/),&,3!^&+.)16&1!)!+&'.&/701/5(:0.()69&,!90(+,!/&6!*)1/,!,.&!

*21&+&.!&,,&.!)1,&.:&1/701&13!^&:&6&(/&!*&+!(&,,!)1,&1/),&,!)!6.A11&!0*6):&(/&.!6).!

'0/),):&!-,/(56!'2!/,&*1)16/(&)&!06!/&(:<A(&(/&3!Z&/,!'0/),):&!:5.!.&/-(,5,&1&!&,,&.!S!

*)1-,,&.!06!&,,&.!9&(+56/5%,):),&,&.3!C&!*&+!'/$%)/%!-9&(/&!95++&!/,A./,!6&:)1/,!5:!+&1!

K6.A11&!;&:&6&(/&1K3!e16&!*&11&/%&.!*&+!'/$%)/%&!()+&(/&.!/0*!+&(,0%!)!+&,!5-/,.5(/%&!

<.)(-<,/'.06.5**&,!.5''0.,&.,&!0*!A%,!/&(:<A(&(/&!06!*&/,.)16B!06!+&!'&./01()6&!*2(&1&!

+&!/5,,!/&6!;(&!)!9A$!6.5+!12++B!*&1!.&/-(,5,&1&!:)/,&!)%%&!A%,!6.5+!5:!/0/)5(!

/5*9A.)69&,3!!

#,-+)&1&!95++&!/:5%9&,&.3!F0!5:!/,-+)&1&!95++&!<2!+&(,56&.&!06!)!+&1!,.&+7&!/,-+)&1!

95++&!&,!*)1+.&,5((!5:!+&(,56&.1&!+2.()6!'/$%)/%!9&(/&3!W-1!&1!5:!/,-+)&1&!95++&!

%01,.0((6.-''&!06!)16&1!5:!/,-+)&1&!95++&!HcF[+&/)613!C&,!&.!+&.<0.!)%%&!*-()6!2!/)!10&!

/)%%&.,!0*!<-11&1&/!6$(+)69&,3!X16&1!5:!/,-+)&1&!:5.!%:51,),5,):&B!06!&1!95.!+&.<0.!)%%&!

,)(6516!,)(!+&(,56&.1&/!.&<(&%/701&.!%1$,,&,!,)(!15,-.)1,&.:&1/701&1&3!C&(,56&.1&!*&(+,&!

/&6!<.):)(()6!,)(!5((&!/,-+)&1&!06!.&/-(,5,&1&!-,&(-%%&.!+&.<0.!*&11&/%&.!-,&1!)1,&.&//&!

<0.!15,-.!&((&.!/0*!:5.!<0.!/$%&!,)(!2!+&(,53!C&,,&!*2!.&61&/!<0.!2!:D.&!&1!*-()6!

/&(&%/701//%7&:9&,3!I(:0.()6!+&'.&/701!06!15,-.%01,5%,!/&.!-,!,)(!2!:D.&!(),&!<0./%&,!'2!06!

&1!&.!-/)%%&.!'2!0*!15,-.)1,&.:&1/701&.!%51!97&('&!+&11&!6.-''&13!e()%&!(51+!95.!-()%&!

,.5+)/701&.!%1$,,&,!,)(!<.)(-<,/():!06!&,!:)%,)6!/'A./*2(!&.!0*!<0./%1)16/.&/-(,5,&.!&.!

0:&.<A.;5.&!<.5!(51+!,)(!(51+3!!



! E]!

f).%1)16/*&%51)/*&.!;5%!;&+.&,!'/$%)/%!9&(/&!:&+!15,-.%01,5%,!/&.!;(51,!511&,!-,!,)(!2!

:D.&!<5/?)15/701!06!+&,!2!%0**&!;0.,3!@5,-.&1!%51!:D.&!&1!%01,.5/,!,)(!/$%&9-/*)(7A&,B!

06!5%,):),&,&.!%51!<-16&.&!/0*!+)/,.5%/701!06!6)!*-()69&,!<0.!-,<0.+.)16&.!06!

*&/,.)16/0''(&:&(/&.3!\61&!*&/,.)16/0''(&:&(/&.!&.!&1!:)%,)6!%)(+&!,)(!*&/,.)16/,.0B!06!

%51!51,56&()6!0:&.<A.&/!,)(!51+.&!5.&15&.!)!():&,3!\,!:)%,)6!'0&16!&.!5,!-()%&!*&11&/%&.!

51,56&()6!95.!-()%&!'.&<&.51/&.!%1$,,&,!,)(!15,-.*)(7A&.!06![5%,):),&,&.3!C&!+&(,56&.1&!

/0*!95++&!/,A./,!)1,&.&//&!<0.!956&5%,):),&,&.!:)/,&!/,A./,!;&+.)16!)!

+&'.&/701/5(:0.()69&,3!

C&,!;(&!)%%&!<-11&,!<0./%1)16!/0*!<0%-/&.,&!'2!15,-.&1!/0*!/0/)5(!5.&15B!*&1!15,-.&1!

/&.!-,!,)(!2!,)(;$!,)+B!A%,!0''*&.%/0*9&,/%5'5/),&,B!<&((&/!&.<5.)16&.!06!/),-5/701&.!<0.!

/5*5.;&)+3!C&,,&!&.!:)%,)6&!<5%,0.&.!12.!&1!/5*951+(&.!06!;$66&.!.&(5/701&.B!75*<A.!

F.5:&(;&&/!,&0.)!0*!*&11&/%&[,)([*&11&/%&[.&(5/701&.3!@5,-.&1!%51!:D.&!&1!5.&15!<0.!

2!:)/&!1$&!/)+&.!06!'.A:&!51+.&!.0((&.!&11!+&!'5/)&1,&1!95.!)11&!'2!&1!5:+&()16&13!

85/)&1,&1!%51!<A(&!/&6!:5(6,B!10&!/0*!/&.!-,!,)(!2!:D.&!:)%,)6!)!,)(<.)/%1)16/'.0/&//&.3!4*!

+&(,56&.1&!/&,,&.!'&./01()6&!*2(!)!<0.%51,!06!+&(,5.!5%,):,!)!'(51(&66)16!06!

67&110*<A.)16B!%51!,.0()6!0''(&:&(/&1!:D.&!*$1+)667A.&1+&!06!A%&!/&(:<A(&(/&13!

`)1+.)16&.!,)(%1$,,&,!15,-.)1,&.:&1/701&.!%51!:D.&!5:!'.5%,)/%!5.,!&((&.!*516&(!'2!

&165/7&*&1,B!,)+B!.&//-./&.!06!%-11/%5'!;(51,!/$%&'(&)&.&!06!51+.&!51/5,,&3!!

Z516&!&(&*&1,&.!,)(%1$,,&,!15,-.%01,5%,!&.!-/)%.&B!*&1!<(&.&!.5''0.,&.!9&:+&.!5,!+&,!

<)11&/!,)(/,.&%%&()6!<0./%1)16/*5,&.)5(&!,)(!2!51;&<5(&!15,-.)1,&.:&1/701&.3!C&,!/&.!

()%&:&(!-,!,)(!2!:D.&!&,!;&90:!<0.!,)(67&16&()667A.)16!5:!&%/)/,&.&1+&!<0./%1)16!06!

67&110*<A.)16!5:!1$!'.5%/)/1D.!<0./%1)163!@5,-.)1,&.:&1/701&.!<0.!-16&!*&11&/%&.!

*&+!+&'.&/701!)11(56,!)!'/$%)/%!9&(/&:&.1!%51!)!;&/,&!<5((!;)+.5!,)(!&1+.)16!5:!951+()16/[!

06!,51%&*A1/,.&B!06!/()%!:D.&!*&+!2!<0.&;$66&!1$&!&')/0+&.!*&+!+&'.&/7013!C&'.&/701!

&.!&,!0*<5,,&1+&!/5*<-11/'.0;(&*!/0*!*&+<A.&.!/*&.,&<-((!()+&(/&!90/!

&1%&(,*&11&/%&B!06!15,-.)1,&.:&1/701&.!,)('5//&,!+&(,56&.&1/!;&90:!06!)1,&.&//&.!/&.!-,!

,)(!2!:D.&!&,!5((/)+)6!06!,)(67&16&()6!:).%&*)++&(B!-,&1!;):).%1)16&.B!/0*!%51!;)+.5!,)(!

,)(<.)/%1)16!90/!*&11&/%&.!*&+!+&'.&/7013!!!



! EO!

'>::;3E:I37>8:;!

I5..&B!F3L3B!^-66&B!83!06!Y-%(&/,5+B!#3X3!T"UURV3!8/D&5%2(5#0+(#E-./-0%'"#^&.6&1P!

L56;0%<0.(56&,3!

^59.B!H3!T.&+3V!T"UURV3!Q&25152-2/E@*H,+&-*#Z#0D/5/&#%&25152-2#5#0+(-,D''5*'#+'#,-E%*H.5*'"#

4/(0P!`&(/&+).&%,0.5,&,3!

^5.,01B!Y3!06!8.&,,$B!Y3!T"UNUV3!a95,!)/!,9&!^&/,!C0/&!0<!@5,-.&!51+!_.&&1!\b&.?)/&!<0.!

X*'.0:)16!Z&1,5(!`&5(,9=!I!Z-(,)[#,-+$!I15($/)/3!V*15(+*3-*2%.#GK5-*K-#[#

L-KE*+.+'DB!MM!TNUVB!/3!ERMOGERSS3!C4XP!NU3NU"Nj&/RUENQE.#

^&.6&.B!H3!06!Z?(&0+!Y3!T"UU]V3!X1?0.'0.5,)16!15,-.&!)1,0!,9&.5'$P!5!<.5*&d0.%!<0.!

'.5?,)?&3!J+)(*%.#+0#GD/2-35K#LE-(%45-/B!"S!T"VB!/3!QUGRM3 !!

^0.6B!Z3!06!F0'0.!I3!T"UUOV3!M5(&/+33-#(-.%/9+*-("#\3#,-H(5*'/4(+/-//-(#1-H#%.1+(.5'-#

4/D&5/&-#.5H-./-("#4/(0P!W0**-1&<0.(56&,!T"3!-,65:&V3!

^0.6&B!>3!T"UNNV3!W.0''!06!/7&(!)!&,!<)(0/0<)/%!06!%-(,-.&(,!'&./'&%,):3!XP!\3a3!Z5.,)1/&13!

P(+44#+'#/5**"#SD/5/&#%&25152-2#]#4/D&5/&#E-./-#]#&+'*5251#2-(%45"!^&.6&1P!

L56;0%<0.(56&,!T"3!-,65:&VB!/3!NRGEM3!

^0d(&.!C3\3!&,!5(3!T"UNUV3!I!/$/,&*5,)?!.&:)&d!0<!&:)+&1?&!<0.!,9&!5++&+!;&1&<),/!,0!

9&5(,9!0<!&b'0/-.&!,0!15,-.5(!&1:).01*&1,/3!$?B#8),.5K#R-%.2EB!NU!TNVB!/3!MS]3!C4XP!

NU3NNQ]jNMON["MSQ[NU[MS]!

L55.(-1+B!@3!T"UUE!pNROEqV3!S(5.)02/.51"#R1%#]#E1+(0+(#]#E1+(H%*"#eH>P!

9,,'Pjjddd315,-.():310j<55.(-1+j9:5r"U[r"U9:0.<0.r"U[r"U9:0.+513'+<!!

T(&/,!"N3!*5./!"UN"V###

L0//-*B!\3!06!Z&$&.B!#3!T"UUQV3!V(#*@#H-2#/@#/5&&-(2^#J+)(*%.5/25&&#+'#&5.H-&(525&&"##

4/(0P!c5''&(&1!5%5+&*)/%!TE3!-,65:&V3!

L.51%(B!f3\3!T"UUOV3!M5.9-#25.#3-*5*'"#4/(0P!I.1&;&.6!<0.(563!

L-6&(()B!83!06!X16/,5+B!^3!T"UURV3!R-./-#4@#*+(/&3!4/(0P!_$(+&1+5(3!

_7&16&+5(B!\3B!#?9)A,hB!I3!06!^($/,5+B!I3!T.&+3V!T"UUQV3!R-./-#5#25H#+'#(+33!!

^&.6&1P!c5''&(&1!5%5+&*)/%!<0.(563!

_01h5(&/B!Z3F3!&,!5(3!T"UNUV3!F9&.5'&-,)?!90.,)?-(,-.&!)1!?()1)?5(!+&'.&//)01P!5!

'.0/'&?,):&!/,-+$!0<!5?,):&!?0*'01&1,/3!J+)(*%.#+0#QH1%*K-H#C)(/5*'B!]]!TRVB!!

/3!"UU"G"UNE3!C4XP!NU3NNNNj73NE]S["]MQ3"UNU3USEQE3b!



! EQ!

`51/&1[W&,?9-*!83B!Z5.?%!83!06!!H&-,,&.!>3!T"UURV!\1656)16!d),9!15,-.&!,0!'.0*0,&!

9&5(,9P!1&d!+).&?,)01/!<0.!1-./)16!.&/&5.?93!J+)(*%.#+0#QH1%*K-H#C)(/5*':!]S!TOVB!/3!

NS"OGNSEQ3!C4XP!NU3NNNNj73NE]S["]MQ3"UUR3UMRQR3b##

`-**&(:0(+B!Y3W3!T"UUMV3!R-.2#]#5&&-#/2D&&-15/#+'#H-.23!8/D&5%2(5/&#/D&-4.-5-#+'#4/D&5/&#

E-./-"#4/(0P!_$(+&1+5(!@0./%!L0.(56!T]3!-,65:&V3!

Y-++B!>3>3!&,!5(3!T"UUUV3!8/$?90/0?)5(!+)/5;)(),$!+-.)16!,9&!(016[,&.*!?0-./&!0<!-1)'0(5.!

*570.!+&'.&//):&!+)/0.+&.3!Q3-(5K%*#J+)(*%.#+0#8/DKE5%2(DB!NSO!TRVB!/3!NSUNGNSUM3!

W).%&:0(+B!Z3!TNRRQV3!GD&-4.-5-2-+(5-(#]#%*%.D/-#+'#-1%.)-(5*'"#4/(0P!I+!@0,5*!

_$(+&1+5(3!

W(&''B!W3[X3!06!I5.AB!>3\3!T.&+3V!T"UURV3!N*'H+3:#.51//25.#+'#E-./-0(-33-*H-#%(,-5H"#4/(0P#

_$(+&1+5(!5%5+&*)/%3!

W.)/,0<<&./&1B!@3Y3B!@0.,:&+,B!L!06!#%5-6!\3[I3!T.&+3V!T"UUSV3!_()**.-''-*H-#/D&-4.-5-##

,5*H#>"#4/(0P!_$(+&1+5(!5%5+&*)/%3!!

Y+1#+3#4%/5-*2Z#+'#,()&-((-225'E-2-(!T'5/)&1,.&,,)69&,/(0:&1V!5:!"3!7-()!NRRR!1.3!]E!

T\1+.&,!:&+!(0:!"M!7-1)!"UNNV3!!

Z5.,)1/&1B!\3a3!T"UUUV3!L$/)/%!5%,):),&,!<0.!/)11&,/!9&(/&3!L5H/&(502#0+(#=-*#*+(/&-#

.-'-0+(-*5*':#N"UB!/3#EUSMGEUS]3!

Z5.,)1/&1B!\3a3!T"UNNV3!P(+44#+'#/5**"#SD/5/&#%&25152-2#]#4/D&5/&#E-./-#]#&+'*5251#2-(%45"!

^&.6&1P!L56;0%<0.(56&,!T"3!-,65:&V3!

Z&5+!_3\3!&,!5(3!T"UURV!V`-(K5/-#0+(#H-4(-//5+*"!c0?9.51&!C5,5;5/&!0<!#$/,&*5,)?!H&:)&d/!

TEV3!C4XP!NU3NUU"jNM]SNQSQ3cCUUME]]3'-;M3!

Z0./,5+B!\3^3!T"UNNV3!C%2)(#+'#0(5.)02/.51#5#(-E%,5.52-(5*'#Z#-*#&%(2.-''5*'//2)H5-"##

i/P!e1):&./),&,&,!<0.!*)(7A[!06!;)0:),&1/%5'!TZ5/,&.0''65:&!)!<0(%&9&(/&:),&1/%5'V3!

@5/7015(,!%-11/%5'//&1,&.!<0.!9&(/&,7&1&/,&1!T"UNNV3!G.5&#+44/)33-(-(#15#0+(/&*5*'"#

R@*H,+&#0+(#C%/9+*%.2#&)**/&%4//-*2-(#0+(#E-./-29-*-/2-*"#4/(0P!@5/7015(,!

%-11/%5'//&1,&.!<0.!9&(/&,7&1&/,&1"#aE3!.&:)+&.,&!-,65:&V3!!

C%2)(+44.-1-./-:#0(5.)02/.51#+'#1@(#4/D&5/&-#E-./-"#T%44+(2#0(%#H-2#*+(H5/&-#35.9I4(+/9-&2-2#

US(5.)02/.51#+'#4/D&5/&#E-./-U#T"UURV3!4/(0P!Z)(7A:&.1+&'5.,&*&1,&,3!#

@0./%!\(&%,.01)/%!>&6&921+;0%!T"UURV3!=-4(-/9+*"#eH>P!

9,,'Pjj(&6&951+;0%5310j'/$%)5,.)j,)(/,51+&.[06[

/$%+0**&.j+&'.&/701&.j+&'.&/701[ENNQ39,*(!T(&/,!"U3!*5./!"UN"V!

4,,0//01B!i3!06!4,,0//01B!Z3!T"UU]V3!C%2)(&(%02"#\3#*%2)(-*/#.)'*%*H-:#/2b(&%*H-#+KE#

.b&%*H-#-00-&2-("#L5(-1P!a59(/,.s*!m!a)+/,.51+3!



! ER!

T%44+(2#0(%#*+(H5/&#&+*0-(%*/-#+3#0(5.)02/.51#+'#4/D&5/&#E-./-#T"UUQV3!I/%&.P!C&,!10.+)/%&!
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